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BILBAO, as we anticipated last week, has 

fallen into insurgent hands after as gallant 
a defence as was to be anticipated. Its fall, though 
a serious set-back to the Spanish Government, will 
have mainly a moral effect, with little immediate 
influence on the outcome of the civil war. It may 
be assumed, however, that its fall has influenced 
Hergmaitier in his new attitude towards interven- 
tion.”-"He asked for a combined demonstration of 
the ships of the four Powers concerned against the 
Government ports on the ground that a German 
warship had been wantonly attacked. Mr. Eden 
replied on behalf of our Government that an 
inquiry into the alleged attack by a Spanish sub- 
marine, denied by the Spanish Government, should 
be held before any such joint action was taken. 
In this he was on strong ground, giving evidence 
of the strength of our position. Now Herr 
Hitler intends to act on his own. In any 
case, joint action by the four Powers, from which 
so much was hoped, is at an end. Our Govern- 
ment has taken the right, in fact the only possible, 
course, in a tense situation. Our policy remains 
that of non-intervention on either side. We are 
showing the flag in the cause of justice and the 
freedom of the seas. That is rightly as far as we 
are prepared to go in the matter of demonstrations. 


BARON VON NEURATH did not keep his 

diplomatic engagement to come to England 
this week on the ground that the new position 
created by the attempted torpedoing of a German 
ship by the Spanish Government needed the 
presence of the Reich Foreign Minister in Berlin. 
It may be so, in spite of the ease by which at all 
events preliminary discussions can be carried on by 
telephone. The decision is a real disappointment 
to this country where serious politicians hoped that 
the visit might pave the way to better relations. If 
the postponement is merely temporary, no harm 
will be done, and we can only hope for the best. 
The invitation, by the way, emanated from this side 
and was not as was at first thought a German 
suggestion. 


ALARIES OF MEMBERS of the House of 
Commons are to be increased by £200 a year 
immediately. Mr. Chamberlain undoubtedly made 
out a strong case for the increase, on the usual 
grounds of larger demands by the tax-gatherer, 
the rising cost of living and so on. But many will 
feel that all these arguments apply equally to those 
who have no opportunity of increasing their own 
salaries. It is true enough that wages in many 
cases are following the upward cost of main- 
tenance, but the rise in wages always follows 
slowly in the wake of upward costs. A great deal 
of sympathy will be felt for the amendment moved 
by Mr. Denman, strongly supported by Sir 


Edward Grigg, both from the Government side of 
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the House, who wished to add the words ‘‘ as from 
the beginning of the next Parliament.’’ Only 17 
members followed the rebels into the lobby, but 
the figure does not represent the feeling of the 


constituencies. It would surely have been wiser 
to follow precedent in so delicate a matter. How- 
ever, acceptance of either the increase or the 
original salary is optional, and if all those who 
can afford to do so—and there must be many— 
exercise a self-denying ordinance, the total charge 
on the Exchequer should remain much the same 
as before. 


N EMPIRE TRUST is to be founded with a 
nucleus of £250,000 sent to Earl Baldwin 
last December by a donor who wishes to remain 
anonymous. His object is “‘to endow any 
object best calculated strengthen still 
further the ties that bind together the Dominions 
and the United Kingdom.’’ Later he expressed 
the hope that India would not be excluded from 
the benefits, a hope which provided a clue to 
his identity. This is a noble gesture of 
recognition towards the part played by the late 
Prime Minister in the constitutional crisis of six 
months ago, and will be welcomed as such by all 
men of goodwill. The trustees will have a difficult 
task before them in choosing the right object for 
a benefaction with so wide a programme, and much 
will depend on the number of patriotic citizens who 
follow the donor’s example and on the amount they 
give. Assisted emigration on the lines of the 
Fairbridge schools, and the endowment of lecture- 
ships in Dominion schools and universities are two 
suggestions which will occur to many. 


(HE SEARCH FOR OIL in England goes 

on, but so far the results are negative. At 
the annual meeting of the Anglo-Iranian Oil 
Company this week, Lord Cadman, the Chairman, 
announced that other borings in the South of 
England were either being made or were in con- 
templation. It would be a great feather in Lord 
Cadman’s cap if oil could be found so near to home, 
and an immense national advantage, to say 
nothing of a windfall to certain landowners. 
But an oil-field is not exactly an addition to local 
amenities, and some of us may wish that if oil is 
found it may not be below one of our beauty spots. 
Rural England has much to put up with in these 
days. 


IR OSWALD MOSLEY does not “‘ cut much 
ice,’? as they say, nowadays, if indeed he 

ever did. His ideas, like those of the Communists, 
are imported from the Continent and are completely 
foreign to British ideas. He has, however, 
gathered round him a band of followers, mostly 
young and inexperienced, who are taught among 
other things that *‘ Jews are dangerous enemies,” 
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In this country the British Jew is a law-abiding 
citizen, though there are no doubt many exceptions. 
The East-End Jew comes in the main from Eastern 
Europe where he or his forebears have been the 
victims of pogroms and persecution. Such men 
‘‘ when attacked defend themselves,’’ and the 
organised march of a body even suspected of 
anti-Semitism through the Jewish quarter would 
be deliberately provocative. The Government have, 
therefore, rightly invoked the new Public Order 
Act, and declared certain areas in the East End as 
closed to political meetings. In order not to dis- 
criminate against the Fascists the order applies to 
all parties alike. It is a free country for all who 
do not interfere with the freedom of others, and 
Sir Oswald is free to address his followers 
anywhere except in the prohibited area. 


GIR ERIC GEDDES, who died this week, was 

the outstanding example of the business man 
brought into politics by Mr. Lloyd George, to 
teach the principles of finance to those who, like 
Balfour, were ‘‘children in such matters.”” He 
was not exactly self-made in the usual sense, but 
his vigour, driving force and Scots pertinacity led 
him to some of the highest places in big business 
before he turned his hand to politics. Here he did 
much useful work in many offices and departments, 
but it would be idle to maintain that he was of 
Cabinet calibre. As in other walks of life, 
statesmen should be caught young and serve a long 
apprenticeship. After the War he was less 
successful in wielding what came to be known as 
the Geddes axe, on which he put too sharp an 
edge. Eventually he returned to his early love 
and did yeoman service as chairman both of 
Dunlops and Imperial Airways. Both these great 
companies owe much to his experience and 
vigour ; but it may be doubted whether Mr. Lloyd 
George’s experiment will be repeated by his 
successors in office. 


BARRIE'S DEATH produced a_ singular 

variety of estimates of his quality. To some 
he was one of the greatest—if not the greatest— 
writer of his period; to others merely a fluent 
sentimentalist. From the latter point of view we 
entirely dissent; sentimentalist, no, but he may 
have shown, in the eighteenth century phrase, an 
excessive sensibility. He was, like his contem- 
porary Galsworthy, a student and describer of the 
social scene in England and Scotland. Galsworthy 
has been described, rightly or wrongly, as the 
‘merchant of pity’’; Barrie was never that. One 
thing is certain; he was too fluent, he wrote— 
too much. How much of it all will the world 
‘not readily let die’? ? Peter Pan is already a 
classic, and in one form or another classics never 
die. Of the novels, ‘‘ My Lady Nicotine,” a slight 
and early work, is still very readable, and 
‘Margaret Ogilvie,’ his sketch of his mother, 
will certainly live. Of the many plays, it is more 
difficult to speak, but we shall expect to see many 
revivals of The Admirable Crichton, a.comedy 
based on that fundamental belief that you and I, 
given opportunity, would prove capable of 
leadership. 


(DHE LINE DRAWN between our dramatic 

censorship and insanity has long been as 
true to Euclid’s definition of a line asa hair. The 
censorship seemed to be drawing away from that 
dangerous proximity when it allowed the produc- 
tion of Laurence Housman’s Victoria Regina. It 
was Satisfactory to think that the dynasty was now 
so secure that a play about the great Queen with 
some pretence at realism might be produced, even 
though some of her children were still alive. But 
such concessions are always made in a half-hearted 
way that deprives them of grace and generosity. 
Why in the name of gratitude and commonsense 
was the author asked not to deliver the simple 
speech he had prepared. ‘‘At last—thanks mainly | 
believe, to the gracious and unusual commonsense 
of his late Majesty King Edward VIII to whom, 
now Duke of Windsor, I tender my grateful 
thanks.’’ Comment is unnecessary. 


LOOKING BACK on the many excellent 

productions which have been put on at the 
Arts Theatre Club, The Bridge, by Cecile Adair, 
came as something of a shock. The plot had 
possibilities but it was poorly written and badly 
acted. Harold Anstruther began well but trailed 
off into an automaton and John Kevan made a 
hopeless mess of a part that might have livened up 
the play. Of the others, John Deverell, who is 
always amusing, and Francis Mann, made the 
most of poor dialogue. This play if rewritten and 
well cast might make a wide appeal to the 
public. The Man Who Meant Well, by Kathleen 
Hewitt, at the same theatre, is a much better work. 
It is an amusing little play but it needs both 
enlarging and editing. William Dewhurst shone 
out in a mediocre company as did Victor Fairley. 
Dorothy Dewhurst should guard against over- 
acting, a Cockney servant can become a bore if not 
treated with discretion. 


T WIMBLEDON the Lawn Tennis 
Championships are again in full swing. The 
opening day was not without its thrills, the match 
between Menzel, one of the seeded eight, and 
Crawford being a battle of giants. That the 
Australian won was an unforeseen conclusion, and 
a very fine achievement as there are few players 
who can stand up against such a service as 
Menzel’s. Austin, as was expected, beat Rogers, 
but not with the ease and confidence looked for. 
With Perry out of the way, it will be especially 
interesting to see who will gain the championship 
in the men’s singles. 


[HE CITY remains in the doldrums, owing to 

the continued unsettlement of international 
affairs. Practically no business is being done on 
the Stock Exchange except by professionals 
hoping to pick up bargains from those foolish 
enough to sell at the present low prices. The 
second version of the National Defence Contri- 
bution, though much more acceptable than the 
first, is arousing more criticism on technical 
grounds than at one time seemed likely. There is 
no serious opposition to the principle of finding an 
extra £25,000,000 out of company profits, provided 
all suffer in the same proportion, 
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ACROSS THE CHANNEL 


(THE Channel is a wider sea than the Atlantic, 
regarded as an estranging influence. The 
ways of the United States or the South American 
Republics are simple and comprehensible to the 
average Briton when compared with the unintelli- 
gible manceuvrings of the French Republic. 
Englishmen often say that it is the French logic 
that defeats us, but that is only camouflage. We 
do not believe that the French are more logical 
than we are, but an appeal to logic which we have 
a vague idea does not appeal to our national mind 
covers our retreat. The Frenchman on his side 
flounders with equal discomfort in his attempt 
to discover what British policy is after. It 
seemed to him obvious that a disarmed 
Germany meant peace, since Germany has 
always been an acquisitive power in Europe. 
Great Britain has for centuries been an acquisitive 
power, but since Calais became French it 
has looked for aggrandisement outside Europe, 
until like France it had bitten off more than it 
could swallow. Yet the British Empire was 
terribly anxious for a re-armed Germany, particu- 
larly our pacifists, and the French could only 
attribute this amazing policy to a deep-laid 
Machiavellian intrigue, some extraordinary selfish 
scheme aimed at our own profit and dominion. 


The comments on the French cabinet crisis in the 
British Press disclose the gulf that is fixed for ever 
between the two countries. Incidentally that gulf 
offers a real chance of co-operation ; for no nations 
hate one another so cordially as those that under- 
stand one another thoroughly. A common 
language is the first step towards hostility. The 
average Briton insists on taking French politics 
seriously in a way that the Frenchman cannot 
understand. We look upon the Chamber of 
Deputies and the Senate as part of the structure of 
France. If the House of Lords and House of 
Commons were suppressed in this country, only 
chaos could result. If the whole French Parlia- 
mentary system were wiped out, there would still 
be someone controlling the highly centralised civil 
organisation and the Army which includes in one 
way or another every French citizen. The 
Parliamentary system practically vanished in 
France during the War. It only reappeared for a 
short time with disastrous results at the beginning 
of 1917 and after that it was smothered by 
Clemenceau until the Armistice. 


It is the strength of the Third Republic that it 
never does anything. The French are the most 
Conservative people in the world and the real 
intentions of their Communists are die-hard com- 
pared with those of our Socialists. The French 
Parliament offers a safety-valve to extreme views 
very much as Hyde Park is open for our fiercest 
revolutionaries to let off their steam. Our papers 
are full of the wonderful social legislation intro- 
duced by the Blum Cabinet. They fail to say that 
the French people have an astounding faculty for 
ignoring legislation which they dislike, It is safe 


to bet that many of these social laws will be a dead 
letter except in so far as they can be used by 
workmen to annoy employers and vice versa. 
Clemenceau carried through a compulsory Old Age 
Pension Law in the face of violent opposition and 
all the time he was chuckling heartily because he 
knew that neither employer nor employed would 
pay the slightest attention to its provisions. Politics 
are a game in France and as long as that country 
is ballasted by the weight of the peasant land- 
owner, 40 hours a week bills and the like will 
create no more than a surface scurry. 


The French Parliament is a debating society to 
air extreme views of every kind and it is only up 
against it when faced with money problems or 
questions involving the security of the country. 
Long before the War the Third Republic started 
the comfortable habit of not balancing the Budget. 
Deputies did not want to incur the odium of 
increasing taxation and it was so easy to carry 
on with a deficit. France was an exceedingly rich 
country and it really did not matter. When the 
War broke out, the country was carrying a very 
considerable deficit, but it made no apparent 
difference to its powers of defence. | Economic 
experts say this and that and events regularly 
prove them wrong. However, it is generally 
admitted that a debt incurred must eventually 
either be repudiated or paid. M. Blum’s Govern- 
ment found itself face to face with a settling day. 
All its Left Wing supporters in this country are 
shocked at the Senate refusing the powers it 
demanded, yet surely the right to govern by decree 
in financial matters is the first step towards that 
dictatorship which they profess to detest. What 
has happened to democracy when the Government 
asks the elected representatives of the people for a 
blank cheque ? 


It is funny to think to-day that Clemenceau was 
the most successful of all French politicians. ‘To 
begin with, he was a purely destructive agency, 
knocking over cabinets like card houses, and 
thereby, as he himself said, deserving well of his 
country for preventing its representatives from 
making fools of themselves. Then his enemies 
tempted him into power, as they thought, con- 
vinced that he would be hoist with his own petard. 
They made one miscalculation. They forgot that 
Clemenceau did not take Parliament seriously and 
his scorn for ‘‘ the mutes of the harem ”’ as he 
called the elected representatives of the people, 
enabled him to drive Chamber and Senate through 
a number of unimportant measures they detested. 
There was, for instance, the nationalisation of the 
Western Railway which the Senators declared 
would only be passed over their dead 
bodies. Clemenceau cracked his whip to the 
Senate and the Bill was passed by the 
barest of majorities, though many of those 
who seemed to have voted against it rectified 
their votes in its favour next day in accordance 
with kindly French system. Clemenceau only 
chuckled. He remarked that the Western 
Railway trains could not run worse than they were 
running at that moment and the experiment would 
certainly save the Orléans Railway, which was 
announced as the next victim, from a similar fate. 
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Clemenceau was right about the Orléans Railway 
and when he was in power, he was always working 
to prepare his country for the supreme ordeal that 
he knew was awaiting it. 


M. Blum tried to play his little Clemenceau in 
the Senate, but he had not the Tiger’s personality. 
At the time of the Western Railway Bill, France 
was in terror of Syndicalism, a French version of 
Socialism, which with its doctrines of the general 
strike and the Grand Soir was one of the parents 
of modern Bolshevism. Clemenceau handled its 
outbursts vigorously manumilitari and eventually 
stamped it out of existence. He could face the 
Senate and say, ‘‘ Vote for this Bill you dislike 
or else you will lose me and my Government.” 
M. Blum played the same card with the 40- 
Hour Week Bill. That strange phenomenon of 
French politics, M. Caillaux, declared that he dis- 
approved of the Bill, but would vote for it. The 
Bill passed to be forgotten, no doubt, within a 
year. Things are different in matters touching the 
franc. M. Caillaux, who was the real originator of 
the income tax in France and must be to-day the 
most experienced financial expert in the French 
Parliament, rose in his wrath when M. Blum 
demanded something like supreme powers for 
dealing with the financial situation. As President 
of the Finance Committee of the Senate, he 
delivered the coup de grace to the Blum Cabinet. 


The French financial situation is no doubt very 
grave, but the country is full of untapped wealth 
and the credit of the French Republic will always 
be maintained as long as it is supported by its 
vast peasant population. Industry in the towns 
breeds lock-outs and strikes and makes a great deal 
of fuss, but the peasant works on steadily, saving 
money and buying land when land is available. 
The peasant is the mainspring of the Army and 
is as antagonistic to Communism as any prince of 
commerce or lord of industry. Mean and tenacious 
of money he has been forced to be, but if his little 
plot is in danger, he can produce not only treasures 
in cash but also the treasure of obstinacy to fight 
till he dies for that which belongs to him. 


The French Parliament continues to perform 
its acrobatic feats before an audience sincerely 
appreciative so long as the collapse of this or that 
Government does not descend with a crash upon 
the heads of the spectators. For some sixty years 
the pretence of Government has been maintained 
by adroit juggling, and all the time Napoleon I 
rules with his wonderful centralised system which 
reduces the human element to its minimum. M. 
Blum’s first Cabinet has lived and died like its 
predecessors. A Premier lives so long as he can 
maintain his balance between the manifold groups. 
If he moves to the Right, he loses weight on the 
Left and must find compensation or he will fall. 
If he moves to the Left, the same is true mutatis 
mutandis. M. Blum has been in office a year and 
a Cabinet shuffle is due. The idea that the Third 
Republic has been ruled entirely by financiers is 
as ridiculous as the notion that it is now in peril 
from Communists, who could not find a single 
peasant to support them. If there is real trouble, 
if the crisis threatens the welfare of France, then 


the Army will surely take charge and hardly a 
voice be raised in protest. 

As it is, M. Camille Chautemps has formed a 
new Cabinet in quick time. How long it will 
survive is doubtful and does not much matter. 
Plus ¢a change, plus c’est la méme chose. 


SWEET REASONABLENESS 


[HE fears entertained of Olympian intervention 

in the Indian political crisis have fortunately 
proved to be groundless. The Viceroy has 
spoken, but in no sentence of that admirably 
worded broadcast to the Indian peoples is there 
hint of any intention to go behind the precise pro- 
visions of the Government of India Act. Matters 
have indeed been brought to ‘‘a climax,’’ but 
without any suggestion that the situation calls for 
yet another ‘‘ Pact ’’ such as had awkward and 
unpleasant consequences in a former Viceregal 
régime. 


Lord Linlithgow carefully eschewed the use of 
any language that might hurt the rather tender 
susceptibilities of the Indian politician. He 
welcomed ‘‘ the helpful suggestion’’ of Mr. 
Gandhi that ‘‘ it is only when the issue between a 
Governor and his Ministers constitutes a serious 
disagreement that any question of the severing of 
their partnership need arise.’’ He said he did 
‘“ not question the sincerity ’’ of those who held 
and held strongly that the present plan of reform 
did not go sufficiently far in the direction of com- 
plete self-government. He expressed his faith in 
the wisdom of the Indian peoples and in the destiny 
of India. And if he could not agree with the 
Gandhi-Congress view that Governors, in the case 
of serious disagreement with their Ministers, ought 
at once to proceed to dismiss them, he studiously 
avoided any provocative argument and contented 
himself with setting out the Government position 
in a spirit of sweet reasonableness. 


‘*There was,”’ he said, ‘‘no vestige of foundation 
for assertions that the Governor is entitled under 
the Act to intervene at random in the administration 
of a Province.’’ ‘* The design of Parliament and 
the object of those of us who are servants of the 
Crown in India is to ensure the utmost degree 
practicable of harmonious co-operation with the 
elected representatives of the people for the better- 
ment and improvement of each individual province 
and of India as a whole.”’ ‘‘ I am convinced that 
the shortest road to that fuller political life which 
many of you so greatly desire is to accept this 
Constitution and to work it for all it is worth. Of 
their nature politics are ever dynamic, and to 
imagine that their expression in terms of a written 
constitution can render them static would be 
utterly to disregard the lessons of history and 
indeed the dictates of common sense.”’ 


In a country where bazaar haggling is a universal 
pastime and bargains are usually not concluded 
till the purchaser resolutely declines to raise his 
price, an attitude of mere sweet reasonableness in 
politics might not be without its disadvantages, 
and perhaps it was as well that Lord Linlithgow, 
at the end of his broadcast, threw out a gentle hint 
as to what might happen if Congress still proved 
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obdurate. At the moment Mr. Gandhi preserves 
a very discreet silence and no one knows what is 
passing in his astute brain. He cannot, one may 
be sure, welcome an issue in dealing with which he 
is not allotted his favourite rdle as India’s sole 
negotiator. But the problem for him, after this 
much-lauded conciliatory utterance of Lord 
Linlithgow, is how far he can depend on carrying 
with him into further ‘‘ passive resistance ’’ the 
less extreme members of his Party. 


HARVEST HOME 


HE invitation came by the evening post. ‘‘ We 
are having our Harvest Home on Saturday,”’ 
it read, ‘‘ and we shall be so glad if you can 
come.’’ For some time I was at a loss to under- 
stand why I had been so honoured, for the Harvest 
Home is only for those who have helped in the 
fields. Then I remembered that a month before I 
had turned aside from a walk to help Farmer 
Hordle to stook the sheaves. Stooking is an art of 
which I know nothing, and I fear I was more of a 
hindrance than a help, but Hordle is a kind- 
hearted man and here was the reward for my futile 
efforts. 


And so at eight o’clock on Saturday night twelve 
of us sat down to supper in Hordle’s kitchen. 
Hordle and his wife took the ends of the table and 
the nine labourers and myself lined the sides. Very 
strange they looked in their blue serge suits with 
stiff collars and dickeys. They were continually 
fingering the hard linen round their throats as 
though longing to throw away this unaccustomed 
neckwear. But this was a ceremonial occasion and 
such minor discomforts must be endured. 


It was a mighty feast, worthy of the appetites 
of outdoor men. First came a great baron of beef 
with roast potatoes, of which everyone took two 
enormous helpings. Every man had a pint mug 
which was continually replenished from the barrel 
in the corner. As the meal progressed, tongues 
began to wag, and soon the air was filled with an 
undercurrent of talk. By the time the apple pie 
and custard arrived they had forgotten their shy- 
ness and even began to joke a little among 
themselves. 


A noble cheddar came and went, and then belts 
were loosened and the men lay back. Their faces 
were red and shiny with food and drink and heat. 
The room was stifling, and after that gargantuan 
meal most people would have been on the verge 
of apoplexy. I myself was desperately sleepy, but 
I truly believe that if the joint had been brought 
back the men would have begun all over again. 


Hordle rapped on the table with his mug and 
rose to his feet. ‘‘I be’ant goin’ to say much to 
’ee,’’ he began, ‘‘ but I be glad to see ’ee all here 
to-night. You be good chaps and ’ee do work 
well, and I hopes us’ll be together fer many a year 
yet. Farming be in a bad way, but if us sticks 
together us’ll worrit through somehow. And now 
I’ll ax ’ee all to rise and drink the health of our 
most gracious king.’ 


The loyal toast was drunk and pipes were lit. 
The fumes of coarse shag eddied blue and choking 
in the air. Another rap on the table and Bill 


Carver, the foreman, was on his feet, his round, 
whiskered face showing his embarrassment. 

‘* T be’ant much of a ’and at speechmaking,’’ he 
said, ‘‘ but I shud loike ter say ’ow much us chaps 
‘ave enjyed coming ’ere this evening.  T’aint 
many masters do give ’Arvest Ome nowadays, but 
"tis the owd custom and shud be kept up. Us 'ave 
got a good master an’ us be plazed ter work fer 
‘un. Master ’ave got a gud Missus too, and I 
knaw ’ee won’t need no axing to get on thee feet 
and drink to ’em.” 

They needed no second bidding. Their mugs 
were aloft and their rough voices were roaring out 
the chorus of ‘* For he’s a jolly good fellow.”’ I 
am not quite sure, but I think that Hordle blinked 
rather rapidly. 

After Mrs. Hordle had returned thanks, some- 
one called for a song, and after a great deal of 
argument and persuasion Sam Medlicott sang the 
song which he has sung at every harvest home 
for fifty years, ‘‘ The vly be on the turmut.” I 
had heard it sung many times by breezy baritones, 
but it sounded very different as sung in the real 
dialect by old Sam. He brought down the house 
and as an encore he gave ‘‘ Us be jolly vine vellers 
what follers the plough.” 

A lot of strong ale had been drunk, and the 
songs which came afterwards were very melan- 
choly. It is a peculiar thing that when a country- 
man has had a few drinks his thoughts invariably 
turn to gravestones and churchyards and 
unrequited love. We have dirges about dying 
maidens and lays of forlorn lovers. 

Hordle was eventually persuaded to sing, and 
he made the rafters ring with ‘ Drink, puppy, 
drink.”” After that there was a halt for more 
refreshment. Mince pies and plum cake appeared. 
How they did it I do not know, but they wolfed 
them down as though they had not tasted food for 
a twelvemonth. More beer was set out and the 
party was resumed. 

There were no more songs but, which was far 
more interesting to me, the older men began to tell 
tales of the old days. How they had started work 
at a shilling a week and how they had married and 
brought up families on seventeen shillings and a 
cottage. One or two of them admitted quite freely 
that they had poached a lot, and then the talk 
swung round to the habits of beasts and birds. 
They had never read a book on natural history but 
most of these men knew more about wild life than 
many so-called naturalists. I sat enthralled until 
at last Hordle rose and said : 

“* Well, ’tis eleven o’clock an’ time fer all good 
folk to be in bed.’’ Caps and hats were fetched, 
and they lined up to shake hands with Hordle as 
they went out. We listened to their iron-shod 
boots clattering down the lane, and in the yard the 
great corn stacks gleamed in the moonlight. 


DAN RUSSELL. 


A GLASS OF SHERRY 


R. CRIBBAGE reclined rather than sat in the 
largest chair in Mrs. Jack Chrichton’s 
drawing-room; he had only been in the place a 
couple of minutes, but already the sherry was on 
While he was waiting he looked 


its way. 
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with approving eyes upon Mrs. Jack Chrichton. 
‘“‘'Y’know, Prudence,’’ he said at length, ‘I 
find you a most satisfactory person.”” The lady 
looked at him with the surprised air of one who 
has been caught doing something astoundingly 
illicit. ‘‘ Don’t let your mouth sag, it doesn’t suit 
you,”’ Mr. Cribbage finished somewhat sharply. 


**I was so amazed that you should be satisfied 
with anything except yourself,’’ she answered. 

‘*’m by no means satisfied with myself, but I 
do find other people terribly deficient. You, I must 
say, are an exception.’” Mrs, Jack Chrichton leant 
back in her chair and flicked her cigarette so that 
the ash fell a yard short of the fireplace. 

“* Don’t tell me I am a clever woman.” 

“* Heaven forbid! But you have assets which 
are for some reason or other denied to most of the 
rest of your kind.” 


““'You mean my legs.’’ She pulled her skirts 
up to her knees, but Mr. Cribbage took no interest 
in the movement. 


‘* I don’t mean anything of the sort,’ he said. 
** Your appearance is reasonable, of course; with- 
out being exceptional.’’ Mrs. Jack Chrichton sat 
up a little straighter in her chair. 

‘*“ While we are waiting for Browne to finish the 
opened bottle of sherry before condescending to 
decant a new one for us, you might tell me what I 
do look like,’’ she said. Her voice was dangerously 
calm, and her chin was thrust forward to add a 
certain measure of aggression to her words. 

** You’re very irregular in feature you know, like 
one of those contour maps. I like the way your 
dark hair falls away from your forehead.” 

** Dark hair! I’m fair.’ 

““My dear Prudence, because you have blue eyes, 
that doesn’t make you fair. I’ll concede mousy if 
you like.” 

** I prefer to be called ‘dark.’ ”’ 

“* Then why argue? It curls rather nicely at the 
back, for which you have to thank your hairdresser. 
Your figure, though somewhat angular, is not as 
flat as a board, and you have a nice instep. You 
should wear blue; granite is your birth stone, and 
you should beware of Persians.” 

Why Persians? 

“* Because you don’t speak Persian.”’ 

** And that’s all you see in me.”” Mr. Cribbage 
passed his tongue over his dry lips. 

** Oh dear, no; if that were all I shouldn’t be 
here waiting—the accent is ultimate—for my 
sherry.’” Mrs. Jack Chrichton rang the bell. 

** Why am I so honoured then ? ”’ 

‘“* Well, when you don’t get led away by your 
friends and your sister, you speak the King’s 
English—a very rare accomplishment in these days. 
You have a husband who remains, so far as this 
house is concerned, conveniently in the back- 
ground; and you show a pleasing inclination not 
to try and bring him into the foreground.” 

‘* Jack is apt to be tiresome in any grounds.” 

“* T can well believe it.’’ Browne’s entrance at 
this moment disturbed Mr. Cribbage’s train of 
thought. 

“We are waiting for the sherry, Browne.”” The 
butler looked at his mistress with the patient 
expression of a dog. 


‘* | was in the act of getting a new bottle from 
the cellar, Madame.”’ 


‘** Your acts are nearly as long as the ones Par- 
liament makes,’’ Mr. Cribbage said moodily. 

Yes, sir.” Browne having withdrawn, Mrs. 
Jack Chrichton looked at Mr. Cribbage invitingly. 

‘* You were talking about Jack,’’ she said. 

‘* My life is bounded by sloughs of despond,”’ 
Mr. Cribbage went on, ‘‘ There is the morass of 
marriage on one side of me and the sump of sin on 
the other. You represent firm land to me. You 
are attractive to be seen with ; you are married with 
no divorced intentions, and your name is 
Prudence. The combination is almost unbeatable. 
Not that I don’t find Mrs. Sylvester James very 
companionable, and Lady Anning’s claws have 
velvet sheaths. But with you, you see, I know 
I am safe.’’ A dangerous gleam flickered an 
instant in the lady’s eyes, but almost immediately 
she had effectively doused it. 

‘* That must be a very satisfactory feeling for 
you.” 

‘“* It’d be more so if I had some sherry.’”’ Mrs. 
Jack Chrichton smiled. 

‘* You won’t get any of that. You’re supposed 
to be on the water waggon; at least that was what 
you told me last Tuesday. Browne has his orders.” 
Mr. Cribbage rose. 

‘*T’ve come here under false pretences,’ he 


‘*] thought you wanted to talk to me.” 

‘Then you thought wrong.’’ He looked at his 
watch. ‘‘I shall go to Lady Anning’s.”” Mrs. 
Jack Chrichton remained unmoved by the threat. 

‘** By the way, which is she? The morass of 
marriage or the sump of sin?’’ Mr. Cribbage 
took his dignified way to the door. 

‘* Neither,”’ he said. ‘‘ She is a very charming 
person and very good for me.” 

** T hope Alec is in.” 

‘* If her husband is in, then they’ve altered the 
opening hours without notice.’”’ Mrs. Jack 
Chrichton got up. 

**'Won’t you really have a glass of sherry?” 
she asked. 

“I’m going to have a bath of gin at Lady 
Anning’s,”’ he said. With which he left her, and 
she immediately rang the bell. Browne answered 
it almost at once. 

** You may bring in the sherry, Browne, but first 
of all catch Mr. Cribbage and tell him that Lady 
Anning has gone to Paris.” 

Browne pursued Mr. Cribbage and caught him 
up on ‘the pavement. ae 

** Mrs. Chrichton’s compliments, sir, and I was 
to tell you that Lady Anning has gone to Paris.” 
Mr. Cribbage put the silver head of his cane into 
his mouth and looked pensively into the butler’s 
eyes. 

** Tell Mrs. Chrichton that I was quite aware of 
that; but I’m going to see Mrs. Sylvester James,”’ 
he said. 

**A very nice lady, if I may say so, sir,’ Browne 
replied. 

** You may, and you may tell your mistress so 


from me.’’ Browne did. 
PETER TRAILL. 
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Books of ‘Vie Day 


FRANCE’S LATE PREMIER 


MONSIEUR LEON BLUM, France's late 

Prime Minister, is in many ways, even his 
opponents must concede, a remarkable man. In the 
field both of literature and politics he has pushed 
himself well to the forefront. As a writer and 
critic his prose style is said by competent authority 
across the Channel to surpass in purity and vigour 
that of many Academicians. As political leader he 
has been a force to be reckoned with in 
opposition, while in his eighteen months’ office 
he put through a New Deal and adroitly 
and_ successfully handled crises that in a 
country like France were well calculated to upset 
the most firmly established of Ministries, let 
alone one dependent on the holding together of the 
diverse elements comprising le Front Populaire. 
Yet, curiously enough, for all his achievements 
M. Blum has hitherto completely escaped the 
attentions of the biographer. Mr. Richard L. 
Stokes, on going to Paris with a commission to 
write a series of articles on French politics and 
finance, was amazed to discover how little had been 
written about Léon Blum’s life and work; even the 
Socialist Party organisation was unable to produce 
the merest sketch of his political career. This 
induced Mr. Stokes to make good the omission, 
and the result is a book entitled ‘‘ Léon Blum: 
From Poet to Premier’? (Jarrolds, illustrated, 
12s. 6d.). In this book we are invited to look upon 
M. Blum as a “subtle, tenacious, intrepid states- 
man of world-stature,”’ who preserves a lively faith 
in Parliamentary institutions, who is struggling 
“‘to prevent France from dropping into either of the 
two bigotries, Les deux mystiques, of Communism 
and Fascism ’’ and with whose character and 
intelligence is ‘‘ in no small degree bound up the 
future of democracy in Europe.” 


All this reads like rather extravagant eulogy. 
And Mr. Stokes has proved to be a rash prophet in 
telling us that he would not be surprised if 
M. Blum’s Ministry rivalled in longevity the most 
stable of the Third Republic’s Cabinets. He pro- 
ceeds to explain why a continuance of the Blum 
régime would be good both for France and Europe. 
The argument, one must confess, is not very 
convincing. ‘* The Socialism of his school,’ 
he says, ‘‘is unwilling to temporise with 
those profound individualistic passions which 
are ingrained in the national ethos. .. . A pro- 
tracted rule of economic democracy in France, 
under the intellectual inspiration of leaders such 
as Jaurés, Lucien Herr and Léon Blum and the 
auspices of one of the superlatively enlightened 
races of history, would perform, in the judgment 
of many students, an invaluable service to man- 
kind. There, as in a laboratory, with conditions 
most favouring, could be tested once and for all 
an experiment of decisive moment to civilisation. 
That question is whether the proletariat, as master, 
will prove in the long run to be possessed of virtues 
superior, or exempt from vices equivalent, to those 
of any ruling caste, monarchy, aristocracy, 


oligarchy or bourgeoisie.’’ This would be more 
interesting if M. Blum had remained to direct 
affairs instead of being relegated to second position 
in a Radical-Socialist administration. 


M. Blum became Prime Minister in his sixty- 
fourth year, and Mr. Stokes, having noted the 
coincidence that Benjamin Disraeli also became 
Prime Minister of Great Britain for the first time 
when he was that age, proceeds to draw a contrast 
between the aims and characters of the ‘‘ two Jews 
who made themselves masters of Christian 
nations.’ The Frenchman, he says, ‘‘ betrays no 
sign of ‘ Dizzy’s’ Levantine gaudiness of apparel 
and discourse. The latter mounted from the 
trading class to an Earldom ; the former descended 
from the capitalist caste to serve the poor. The one 
was devoted to the monarchist idea; the other has 
consecrated his life to the cause of the multitude. 
Disraeli flattered an Empress; Léon Blum reasons 
with a democracy. Baptized as a child, the first 
argued that Christianity is the logical terminus of 
Judaism ; the second, equally emancipated from the 
Talmud, condemns the Nazaritic faith as a device 
for keeping the proletariat in thralldom. Lord 
Beaconsfield was a statesman who amused his 
leisure by composing fiction; M. Blum is a pro- 
fessional man of letters who trampled down the 
more congenial half of his personality and drove 
himself, at the dictate of a merciless conscience, to 
become a politician. They are alike, however, in 
virtuosity with facts and figures, genius for author- 
ship as well as statecraft and devout pride of race.”’ 
This comparison is possibly more flattering to 
M. Blum than just to Disraeli. But perhaps Mr. 
Stokes can be excused a little padding in his diffi- 
culty to find enough solid material for a factual 
biography. He can at least claim that he has made 
the redoubtable M. Blum something less of the 
vague figure he has hitherto been to the world 
outside France. 


CHESTERTON’S SEVEN VIRTUES 


The Belgian poet, M. Emile Cammaerts, 
has chosen a felicitous title for his intensely 
interesting and eulogistic study of his old 
friend, the late ‘““G.K.C.” ‘* The Laughing 
Prophet ’’’ (Methuen, 8s. 6d.) sums up the 
essential earnestness of the man who could 
not preach without laughter on _ his lips. 
Chesterton, indeed, had affinities to that type of 
genius which, in various ages, has produced an 
Aristophanes, a Cervantes and a Charles Dickens. 
But to attempt, as M. Cammaerts does, to bring 
‘* G.K.C.’s ”’ varied qualities as a writer and as a 
man within the limits of Seven Virtues—Faith, 
Hope, Charity, Wisdom, Innocence, Justice and 
Courage—is to provoke the obvious criticism that 
this brilliant purveyor of paradox was himself too 
much built up of paradox to be capable of having . 
all his characteristics nicely and tidily labelled and 
defined. Faith Chesterton had, and strong con- 
viction, but his highly critical faculty developed 
at times a strain of something bordering closely on 
scepticism. His wisdom, again, could not always 
guard him against bias and prejudice or prevent 
him from indulging his taste for epigram and for 
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what M. Cammaerts calls ‘‘intellectual sword- 
play ’’ to the point, occasionally, of sheer nonsense. 
And if he knew ‘‘ only too well the danger of 
emotionalism,’’ it is also true that he was guided 
in all he wrote and said by the sentiment that 
reached down deep into the core of his . nature. 
M. Cammaerts tells us that ‘‘as a true-born 
Englishman, as a poet, Chesterton also liked the 
ivy, but as a realist, a democrat and a good logician 
he preferred the oak. . . . He constantly opposed 
the French love of logic to the English love of 
compromise.’”” Yet ‘‘ the ivy”? had a way of 
clinging to him, as was shown by his sturdy 
defence of ‘‘ convention.”’ 


If, however, it is difficult to present Chesterton 
in compartments and present him whole, it must 
be said for M. Cammaerts that, in his noble tribute 
to a long-standing friendship, he displays an 
astonishing degree of familiarity with everything 
that Chesterton ever wrote and that he does help 
his reader to penetrate to the very heart of the man 
whom he himself looked up to, not only as a much- 
respected friend, but as his own guide and 
philosopher. There are many passages one might 
be tempted to quote from his book, but the follow- 
ing may suffice: ‘‘He (Chesterton) combined a 
love for the ordinary people with a worship for 
chivalry. All his heroes behave like true knights, 
they are as generous as they are brave, without 


fear and without reproach. They never hate their . 


opponent, they hate the things which he defends. 
They never scorn him when he is defeated, they 
stretch their hands to him. Hypocrisy is the only 
unforgivable sin.’”? ‘* What mattered to him, 
before anything else, was that he should have 
played his part and given his strength to the cause 
he defended. Having done his work, he could 
have sung his Nunc dimittis. And there would 
have been a great laughter through his singing, 
like the laughter of his ‘last Hero’ :—‘ You never 
laughed in all your life as I shall laugh in 
death.’ ”’ 


HOLLYWOOD AND LOS ANGELES 


The home of the American Film Industry has 
often been described, but never with quite such 
realistic detail as is to be found in the pages of 
Mr. E. Nils Holstius’ ‘‘ Hollywood Through the 
Back Door ’’ (Geoffrey Bles, 10s. 6d.). That is 
perhaps partly because Mr. Holstius preferred to 
enter Los Angeles and Hollywood in the unpre- 
tentious manner of the ‘‘ hitch-hiker ’? and was able 
to make his own leisurely observations of the 
locality without the disadvantage of being specially 
conducted to scenes and places he ought to see. 
He was “ discovered ’’ in the end, but not till he 
had made a very thorough inspection of the 
“‘rackets’’ of Down Town life—Religion every- 
where advertised by Neon signs, the Aimee Semple 
McPherson Temple “healings’’ and Strip-Tease 
shows—and had taken part in the making of a 
gangster film. Then when an attack of double 
pneumonia had brought him to the notice of 
relations and made continuance of his disguise 
impossible he saw something of the homes, work 
and social occupations of famous film stars and 
began establishing contacts with film directors. 


His main object in going to Hollywood was to 
obtain a job as scenario writer, and the latter part 
of his book contains a most entertaining account 
of his by no means happy experiences in trying 
to interest the film ‘‘monarchy”’ in his literary 
capacities. 

Hollywood he found ‘‘no glamorous city of 


,popular imagination.’’ It was ‘‘a cruel city where 


people answered ‘ Yes’ for it was more easy to say 
than ‘No’ ...acity where stars were born and, after 
a short life, died, few surviving a period of five 
years before tumbling headlong into obscurity, 
their fantastic emoluments squandered in the 
‘ballyhoo’ of living . . . a city of infinite sadness, 
of continual unrest cloaked by a smile which was 
automatic and a voice which was forced in its 
gaiety.”’ 

As for the ‘‘ monarchy ’’ of the film world :— 

** Hollywood, now that the Nazi régime operates 
in Germany, is the only ‘country’ which the Jews 
can call their own. Unlike pre-Nazi Germany, they 
do not own the banks there, but that is the one 
exception. In fact, certain of the larger film cor- 
porations are actually in the hands of the banks. 
In every other respect Hollywood is theirs. They 
own it—lock, stock and barrel. It became 
apparent to me, as I spent the ensuing days view- 
ing the situation, that there was only one remaining 
move for me to make; I must go to a Jew and ask 
him to sell me.’’ Mr. Holstius tells the story of 
a German Aryan, who in his inability to get a 
contract first styled himself a Viennese and then 
in desperation approached an agent known for his 
influence with the major studios. 

*** You’re a Jew, aren’t you?’ the agent asked. 
‘Yes,’ lied the youth. ‘Then we must help you.’ 
The youth, when I met him, was celebrating the 
signing of his first Hollywood contract.’’ 


THE RIDDLE OF NAPOLEON 


Napoleon was a Man of Destiny to himself, a 
god to his soldiers, a Devil Incarnate or a Man of 
Mystery to the world at large. And after more 
than a hundred years since his death his personality 
still casts its spell over humanity. Posterity, it 
seems, can never be satisfied with what has come 
down to it concerning this ‘‘ Hero-Monster’’ (in 
Mr. Churchill’s phrase); it must always be busy 
endeavouring to provide the clue to various 
enigmas concerning his life and death. The latest 
to venture into this well-trodden field of inquiry 
is Surgeon-General Raoul Brice of the French 
Army (‘‘ The Riddle of Napoleon,” translated by 
Basil Creighton, Putnam, illustrated, 15s.). After 
a brief summary of Napoleon’s career—traced like 
that of a star rising to its zenith and then declining 
to final extinction—the General passes on to discuss 
the man himself, his origins, psychology and 
physical form. He stresses the influence of 
Napoleon’s Corsican origin on his character, 
despite the fact that Napoleon himself discounted 
such influence. And the vendetta tendency of the 
true Corsican he sees exemplified in Napoleon’s 
hatred of England. This may appear more than a 
little far-fetched. More convincing is the General’s 
account of Napoleon’s superstitions and of the 
influences exerted upon him by his own family, his 
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two wives and the other women who came into his 
life. But undoubtedly the best and most authori- 
tative part of his book is that in which he deals 
exhaustively with Napoleon’s medical history 
throughout his career, and gives reasons for con- 
cluding that the cause of his death could not 
possibly have been cancer. Whether one agrees 
or not with all General Brice’s opinions, his book 
has undoubtedly the merit of being a stimulating 
contribution to an ever-fascinating subject. 


CHILDREN OF THE GARTER 


Mr. Russell Thorndike has chosen an admirable 
way of paying honour to the memory of Queen 
Victoria, the centenary of whose accession fell on 
June 20. This is the bringing out of a book con- 
taining a record of his experiences as a small boy 
in the Royal Choir of St. George’s Chapel during 
the last years of the great Queen’s reign. The 
book is entitled ‘‘ Children of the Garter ’’ (Rich 
and Cowan, illustrated, 16s.) and it has been com- 
piled partly from the author’s schooldays’ 
notebook and partly from his memory. It provides 
a rich feast of pleasant reading, being full of 
amusing anecdotes both about distinguished people 
and school boy pranks. Here is one story about 
a plot to frighten a new boy with the ‘‘ Ghost ”’ 
of George III in the Royal vault :— 


“* We planned that one of us should slip down 
the steps and impersonate the voice of the King. 
When I was voted for the réle I was not happy 
about it.... Another boy was to lead the new 
kid down the steps and when I heard their foot- 
steps I was to begin my part. I waited for what 
seemed to me an incredible time, but at last the 
footsteps came . . . . I spoke in a deep voice. 
“Come along, my boys,’ I said. ‘ Don’t be 
afraid. Its only the ghost of poor old Farmer 
George.’ The sequel terrified me; for instead of 
hearing a frightened whimper from a small boy, 4 
deep voice answered from the darkness: ‘ If so 
be that you are the ghost of His Blessed Majesty 
King George III, may you rest in peace; but if, 
as I strongly suspect, it is ‘‘ Thorney,’’ you had 
better come out and explain yourself to the Canon- 
in-Residence.’ It was Canon Dalton and I never 
felt more ashamed in my life.”’ 


The book concludes with the funeral of Queen 
Victoria and the following appropriate comment : 
** We had loved her personally as millions had 
loved her impersonally. We loved her for what 
she was. Millions loved her for all she stood for. 
But I think none loved her more than did her 
Children of the Garter.”’ 


NEW NOVELS 


Miss Margaret Lane was recently awarded the 
Femina Vie Heureuse prize for her first novel. 
‘*Faith, Hope, No Charity,’’ and those who read 
that book will agree that it was an award richly 
merited. Her new novel, ‘‘ At Last the Island’”’ 
(Heinemann), tells of the migration of a novelist’s 
household to a lovely, but unfriendly, island and 
of what happened as the result of this venture. 
Miss Lane is in no hurry to get her party to the 
island ; the departure is delayed almost till half-way 
through the book in order, no doubt, that we should 


become thoroughly acquainted with all the 
characters and have our sympathies aroused by the 
heroine’s budding romance. Catastrophe follows 
for everyone but the heroine and her journalist 
lover. It is a fine tale in which Miss Lane once 
more shows her genius for deft characterisation. 
In one case in particular her instinctive artistry 
must impress every reader: the few light strokes 
which bring vividly to life the small girl in 
spectacles, with her zeal for collecting and pressing 
flowers. 

A delicious and subtle satire on biography and 
a narrow social groove is how one would describe 
Mr. John P. Marquand’s novel in biographical 
form, ‘‘ The Late George Apley ’’ (Robert Hale). 
The biography is of a Bostonian who lived from 
1870 to 1930 and is supposed to be compiled by a 
friend and admirer from the deceased’s papers. 
The subtlety of the book lies in the fact that the 
hero emerges, under his biographer’s hands, quite 
a different being from the kind of man _ his 
biographer intended to present— slow and 
ponderous, entirely lacking in humour, gradually 
becoming completely incapable of understanding 
the changed conditions around him and distressed 
beyond measure because his son and daughter 
regard Boston as a hopeless backwater. 

Another American story, but of very different 
type, is ‘‘ The Sound of Running Feet,’’ by Miss 
Josephine Lawrence (Harrap). Here the emphasis 
is on the struggle for existence, in the small world 
of an office: the proprietors having difficulty in 
carrying on their estate business, and the employees 
having meagre salaries and very little security, 
‘‘the sound of the running feet’’ representing the 
fear of failure and the risk of having business or 
employment wrested from one by competitors 
pressing close behind. It is a quietly realistic 
picture of economic depression affecting a variety 
of lives which are each and all cleverly portrayed 
to us. 

Yet a third American tale, ‘‘ Best in the Green 
Wood,”’ by Frederick Lambeck (Nelson), intro- 
duces us to a delightful old lady, who lives a 
peaceful life for most of the year in her home in 
Connecticut but feels herself forced to visit New 
York for her sister’s birthday. The sister refuses to 
grow old and lives a life of frenzied attempts to 
keep young by means of cocktail parties and late 
nights and the company of Bright Young People. 
This life the lady from Connecticut abhors, but she 
goes to New York, receives and turns down an offer 
of marriage to herself and acts as Fairy Godmother 
to two young lovers, saving the young man of the 
pair from her sister’s clutches. A well-written, 
charming, very human tale, remarkable both for 
its lightness and its emotional depth. 

Father Ronald A. Knox has given his readers a 
rather unusually complicated mystery in ‘‘ Double 
Cross Purposes’? (Hodder & Stoughton), but they 
will have no quarrel with him over that, since 
everything is satisfactorily explained at the finish. 
And, as ever with Father Knox, the story flows 
agreeably with characters in it to excite interest 
and entertainment. The scene is Scotland and the 
story concerns a hunt for treasure left on a river 
island by no less a person than Bonnie Prince 
Charlie. 
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Round the Empire 


AUSTRALIAN POLITICS 


[HE Labour Party’s policy in the_forthcoming 

Australian Federal elections, as indicated by 
Mr. Curtin, the Leader, contains nothing calculated 
to excite admiration in the Australian elector. It 
contains only two points which merit serious con- 
sideration. The first of these pledges the Labour 
Party to support the introduction of a 40-hour 
working week; the second virtually commits it to 
‘isolation’? in foreign policy. The 40-hour 
proposal will no doubt be acclaimed by the 
numerically powerful trades union movement, 
which has been pressing recently for a shorter 
working week. However, this point will not bear 
the light of logic. The Australian workman already 
enjoys conditions second to none existing in the 
world. That would be no valid argument against 
further betterment if betterment were economically 
justifiable. Unfortunately, Australian industry 
cannot make additional concessions to its employees 
without endangering its position as an exporter to 
world markets. The first result of shorter hours at 
present would be to tumble in ruins the fabric of 
secondary industries which Australia has built so 
laboriously. Subsequent consequences would 
probably be even more serious. 


Labour’s attitude to foreign affairs appears 
generally little different from that of the reigning 
Federal Government. Its main point is that 
Australia shall give no provocation to foreign 
countries. However, Mr. Curtin’s elaboration of 
the point is less reassuring: ‘‘ The best contribu- 
tion Australia could make to the world’s peace was 
to look after the Australian people. . . . She could 
not save Abyssinia, and she could not change the 
political situation in Germany, Italy or Spain.” 
Is it to be assumed that Mr. Curtin is unwilling 
that Australia should contribute her share as a 
responsible member of the British Commonwealth ? 
His words at least suggests that the Labour Party 
considers Australia should hold aloof from any 
European squabbles in which Britain may become 
involved. Such a policy would not be selfish; it 
would be silly. Australia’s survival as a free 
nation depends on her membership of the British 
Commonwealth. Her awakening would be rude 
if she tried to shirk the responsibilities of that 
membership. Even the most ardent supporter of 
the Labour cause, not excepting Mr. Curtin, must 
realise the unwisdom of such a policy if he surveys 
the position with open eyes. 


NEW ZEALAND HOUSING 


It becomes increasingly apparent that the New 
Zealand Government’s plan for solving the housing 
problem by building houses according to mass 
production principles conceals more imperfections 
than were evident on the surface. The plan, which 
allows the Government £5,000,000 to spend on 
mass construction, has much to commend it. It 
was evolved to alleviate an acute shortage of low- 


rental dwellings, and those who were suffering by 
the shortage naturally hailed it as a desirable move. 
However, the plan is proving a double-edged 
sword. Its immediate consequences have been a 
decline in private building and a decrease in the 


amount of work secured by the small builder, so _ 


that it seems likely to solve neither the initial 
problem nor to ease the spread of unemployment. 


The reluctance of the private investor to sink 
money in the building of houses which he may not 
be able to let at economic rentals, owing to com- 
petition by Government mass-constructed houses, 
is understandable. His disadvantage is obvious. 
The Government has available £5,000,000, obtained 
at low interest rates, which it is able to use to the 
last pennyworth of value. The return from the 
houses built with this money will need to be suffi- 
cient only to meet maintenance, sinking fund and 
interest costs—obviously terms which load the dice 
against the private investor. A lesser, but not 
unimportant, problem arising from the practical 
operation of the plan is the concentration of skilled 
building labour in the principal cities, on which 
the Government is concentrating its efforts, to the 
detriment of smaller centres. Throughout its 
administration, the Government has not shown 
itself unreasonable. It is to be hoped that it will 
continue to deserve that reputation by taking steps 
to eliminate the ill-effects of its mass-building 
scheme before injury, which may not be quickly 
reparable, is caused to the New Zealand building 
industry. There is no reason why the plan should 
be entirely abandoned. Rather, it requires re- 
shaping and rationalising. A calm review of the 
situation, perhaps with the guidance of private 
building enterprise, should achieve the desired 


purpose. 


IF UNION WERE ATTACKED 


Mr. O. Pirow, the Union Minister of Defence, 
in a speech at Kroonstad in mail week, gave an 
interesting account of what the Union defence 
policy would be in the event of attack. He began 
by once more reiterating that ‘‘ we shall not take 
part in any war, no matter where it takes place or 
whom it concerns, unless the people of this country 
unmistakably decide that it is in the undoubted 
interests of this country to take part.’’ He then 
went on to say that while modern warfare was very 
different from the wars of the past, the Union’s 
defence organisation was still to some extent depen- 
dent on the old commando system. Generally 
speaking the defence organisation consisted of the 
Permanent Force, the technical units, the Burger 
commandos and the Rifle Associations. 


‘* There are three ways,’’ proceeded Mr. Pirow, 
‘‘ in which we can be attacked. Firstly, along the 
coast. In connection with this we must have 
coastal defences along the main routes to defend 
the ports and the Union’s trade and sea communi- 
cations. We must have coast batteries and active 
citizen batteries. The commandos will have 
nothing to do with that. Then there is the possi- 
bility of the enemy landing somewhere away from 
the ports. The circumstances of such a contingency 
are too involved to explain in detail here, but 
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generally our tactics on the West coast, including 
the South-West African coast, will be to allow the 
enemy to land amid the sand dunes and proceed 
into the sand country, and then to meet him where 
it suits us. Here the commandos will come into 
action, working in close co-operation with our Air 
Force and keeping in touch with the enemy without 
much loss of life. The enemy will be compelled to 
stretch his lines of communication until these can 
stretch no more, and then our commandos will 
have something serious to say to them. Unless we 
can meet the enemy at the coast they will be allowed 
to proceed as in the case of the West coast, and 
will then be met by the commandos and other units 
in the mountains. 


‘* As I have explained repeatedly, the chances 
of an attack from the north are more remote, but 
still a threatening danger. Our purified friends 
tell us to confine our defence to Union territory. 
But supposing an aggressor nation landed at Beira 
or Delagoa Bay, they will be over the Limpopo in 
a fortnight. The nation will have to decide what 
to do if any of our immediate northern neighbours 
are invaded or if women and children are murdered 
there. If we are threatened from that quarter I do 
not think that we, as Afrikaners, will decide not to 
help.’’ If trouble threatened from the north, com- 
mando members could be used as_ scouts, 
individually or in groups, and to engage in 
guerilla warfare with a modern equipment. 


Describing what was being done to popularise 
defence organisations, the Minister explained that 
the old military traditions and training of the 
Republic were being revived. Commandos were 
being provided with traditional regimental flags. 
Anglo-Boer war veterans entitled to medals would 
be presented with them, and consideration was 
being given to the granting of medals to deserving 
veterans who fought in the historic wars with the 
natives. These holders of medals could be 
appointed as honorary members of rifle associa- 
tions. Further assistance would be extended to rifle 
associations and rifles would be issued to poor 
members at half the low price paid by the Govern- 
ment for rifles. A sum of £180,000 had been pro- 
vided to cover the loss to the Government. Grants 
of £100 per annum for rifle ranges would be given 
to rifle associations having memberships of 1,000 
or more, and £75 each for annual competitions. 
Four hundred commandants would receive special 
training in modern warfare so that their men would 
never be exposed to unnecessary danger. The total 
expenditure on the improvement of the commando 
system had been increased from £270,000 to 
£870,000 per annum, 


SOUTH AFRICA’S GOLD INDUSTRY 


The latest report, by the South African Govern- 
ment’s Mining Engineer, Dr. Hans Pirow, on the 
gold industry during the year 1936 contains some 


spectacular figures of progress and development. 
Thus (we quote from the Cape Times) the tonnage 
of ore hoisted increased on the previous year— 
itself a record year—from about 53,000,000 to 
58,200,000 tons. There was an increase of 3,000 
European employees and of 19,000 natives engaged 


in the industry. The payments in wages grew by 
over £2,000,000. At the end of December last 
there were no fewer than 361,500 persons employed 
on the gold mines, and of these nearly 35,000 were 
Europeans. The gold industry spent in the Union 
during the twelve months nearly £26,000,000, and 
the average rate of wages per shift per European 
employed (on the surface and underground) was 
22s. 6d.—an increase of over 22 per cent. on the 
corresponding wages paid in 1914. The net profits 
of the industry in 1936 were £19,166,000, and 
this remained out of a total value of gold produced 
of about £74,000,000, the balance having been 
expended in working costs. The dividends declared 
represent a return of 24 per cent. on the total issued 
capital of the producing and non-producing mines, 
that capital figuring at about £70,000,000. Finally 
Dr. Pirow takes an optimistic view of the future 
of the industry, for while, he says, it may be 
exhausting known gold deposits, it is on the other 
hand ‘“‘ building up new reserves of potential 
wealth by discovering new gold fields and by con- 
verting low grade ore into assets.”’ 


AGRICULTURE IN CANADA 


An examination of the British market for agri- 
cultural produce is to be made by Canada this 
summer. Its leading spirit will be Mr. Robert M. 
Scott, the recently-appointed Chief of the Agri- 
cultural Markets Information Service, a new 
position in the Markets Division of the Dominion 
Department of Agriculture, of which Dean A. M. 
Shaw is the Director. 


Mr. Scott was a journalist, relinquishing his 
appointment as Assistant Agricultural Editor of 
the Winnipeg Free Press to take up his present 
post. He was born in Manitoba forty-seven years 
ago and has had an extensive and varied experience 
in the agricultural world. As Assistant Agricul- 
tural Editor he has visited every part of Western 
Canada, writing on crops, live-stock and other farm 
activities from a national and international aspect. 
A graduate of Queen’s University, his first appoint- 
ment was as Instructor in the Alberta School of 
Agriculture. Later he was appointed principal of 
the Youngstown School of Agriculture. A year 
or two of lecturing followed, culminating with his 
graduation as a Bachelor of Science in 1926, after 
which he took up his journalistic career. 


Mr. A. G. Street, the well-known agricultural 
writer, is now in Canada on a lecture tour. He has 
already spoken in Ottawa and is now moving west- 
wards towards Portage La Prairie, Manitoba, in 
a homestead near which he spent four years as a 
farm labourer following his first immigration to 
Canada as a young man of 18. Mr. Street was 
induced to make his present return to Canada to 
speak to meetings of farmers by the Hon. Duncan 
Marshall, Minister of Agriculture for Ontario, who 
visited him last summer. 


S. RHODESIA’S PROGRESS 


Southern Rhodesia is growing rapidly. The 
aggregate value of the building permits issued in 
the six municipalities was nearly 60 per cent. 
higher in 1936 than in 1935. The increased 
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activities were most pronounced in Salisbury, the 
capital of the Colony, where the value of the 
permits granted—£345,829—was eighty-six per 
cent. of the total value of the whole colony in 1935. 

Pioneering work is still being undertaken in the 
Colony. A survey is being made of a vast stretch 
of little known country in Southern Rhodesia along 
the Limpopo River. For the purpose of construct- 
ing a number of survey beacons to map the country, 
it was necessary for the surveyor, Mr. H. E. 
Maasdorp, to cross the Limpopo into the Union of 
South Africa, for the Rhodesian survey must link 
up with mapped Union territory. 

The link across the Limpopo River will also 
enable the arc of the 30th meridian of longitude to 
be calculated more accurately than has hitherto 
been possible. As the 30th meridian is the longest 
that can be measured on land, stretching overland 
from the Cape to the Arctic, the calculation is of 
particular importance to science. 

Following representations by the Hon. G. M. 
Huggins, Prime Minister of Southern Rhodesia, 
the Beit Trust has decided to make provision for 
the award of thirty native bursaries every year. 
The bursaries, not exceeding £10 each, will be 
confined to natives attending teacher training 
schools in Rhodesia. 


CEYLON’S * MIDGET NAVY ” 


Volunteers, says the Ceylon Observer, will be 
called for soon for Ceylon’s ‘‘ Midget Navy,”’ 
whose activities will be confined to training in 
minesweeping in the coastal waters. Steps to 
proceed with the formation of this unit will be 
undertaken immediately the Royal assent is 


received to the Bill which was passed by the State 
Council. The unit will be known as ‘the Royal 
Naval Volunteer Reserve. The formation of this 
unit will be an accomplished fact before this year 
is out and it will be the first opportunity afforded 
to Ceylonese for any form of naval training. 


Recruitment to it will be confined to British 
subjects resident or domiciled in Ceylon. A new 
yacht which is to be purchased in place of the 
Nautillus, which was recently offered for sale, will 
be equipped with minesweeping gear and placed 
at the disposal of the Naval Reserve for their 
exercises at sea. It is not unlikely that in due time 
the British Admiralty will present a speed motor 
patrol boat or two for the use of the Ceylon Unit. 
The Straits Settlements have been favoured with 
two such boats by them. The idea of forming a 
Naval Volunteer Reserve in Ceylon for training in 
minesweeping and to be at hand for an emergency 
had in fact originated from the Admiralty, follow- 
ing the successful example of the Straits Settle- 
ments in bringing such a unit into being. 


The Straits Settlement have already been three 
years ahead of Ceylon in organising a Royal Naval 
Volunteer Resreve. It is composed of European 
officers and Malay ratings. The unit possesses a 
drill ship in H.M.S. Laburnum and all other 
facilities for training, besides the two motor patrol 
boats gifted by the Admiralty, which are equipped 
with guns, depth-charges, minesweeping gear and 
wireless. The Straits Naval Volunteer Reserve is 
trained in all branches of naval activity and takes 
part with regular units in combined operations. It 
has its own Malay ratings trained in signalling and 
wireless. The unit has earned comment for effi- 
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ciency and smartness from the Commander-in-Chief 
of the China Station. 


WIRELESS ON AIRWAYS 


One of the most interesting aspects of modern 
flying is the growing importance of wireless in the 
operation of commercial air transport, and not least 
of all in the Empire services. All the remarkable 
developments which have taken place in the appli- 
cation of wireless to aviation have been accom- 
plished within a period of twenty-five years. This 
summer will actually see the twenty-fifth anniver- 
sary of a first series of tests in England, in which 
an aeroplane pilot, with a transmitting key 
strapped to his knee, flew round and round above a 
ground station in an early biplane of a box-kite 
type, tapping out Morse messages which were 
picked up by the operator below. Further experi- 
ments followed, and then the Great War brought 
rapid progress in wireless, as it did in so many 
other technical directions. 


Modern development work, in wireless on the 
airways, is illustrated by the success achieved in 
short-wave communication between the new 
Imperial Airways flying-boats of the ‘‘ C ’’ class 
and ground stations. When Caledonia—one of 
the two special long-range flying-boats—made her 
first non-stop flight between Southampton and 
Alexandria, she was in wireless touch with London 
throughout her entire flight. Her operator, when 
more than 2,000 miles away, was able to describe 
the moment when Alexandria came into view ; and 
those sitting in London, listening to his messages, 
followed the movements of the aircraft as she 
circled round and then came gliding down, the 
operator’s final message being flashed through to 
London just as she touched the surface of the water. 
The latest phase in wireless progress is seen in the 
preparations which are now in hand for preliminary 
commercial flying on the North Atlantic. Thanks 
to the establishment of powerful shore-stations on 
both sides of the ocean, and to the efficiency of 
aircraft transmitters and receivers, the Imperial 
Airways flying-boat which ascends from Ireland, 
bound for Newfoundland, will be in constant touch 
with one or other of the shore-stations during the 
whole of her Atlantic crossing. 


FLYING-BOAT LIFE-BELTS 

A big flying-boat taxying and manceuvring on 
the surface of the water, becomes to all intents and 
purposes a marine vessel; which brings to light 
an interesting point. Official regulations, of course, 
call for the carriage of life-belts in ships ; but in an 
aircraft, remembering that every ounce of weight 
tells, it would not be feasible to carry any ordinary 
type of life-belt. It would be too bulky and heavy. 


After eighteen months’ research, the experts of 
Imperial Airways have evolved a ‘‘ seat-cum-life- 
belt ’? device which has been adapted specially fr~ 
use in the Company’s Empire flying-boats. The 
apparatus consists of cushions which are con- 
structed internally of rubber in separate compart- 
ments on the “‘ float-on-air ”’ principle. These form 
the seat-cushion and back-cushion in each air-liner 
chair, and, in addition to providing a high degree 


of comfort in ordinary use, can be converted in ten 
seconds into a life-belt capable of supporting a 
couple of people in the water. And yet the 
complete apparatus weighs only five pounds. 


BUDDHA GAYA 


Buddha Gaya, in Bihar (India), is a very sacred 
spot to the followers of Buddha, and there has 
been much indignation among Buddhists in 
Ceylon over the transfer of the Buddha Gaya 
shrine to the Hindu Mahant of the locality. It 
appears that this transfer is in accordance with the 
finding of the Calcutta High Court that the site 
of the shrine has been an ancestral legacy of the 
Hindu Mahants for over 500 years. The Mahant 
has already, it seems, declined to listen to a sug- 
gestion that Buddhists should be represented in a 
Committee of management of the shrine, and the 
appointment of an “‘ official custodian ’’ has lately 
been abolished. A public meeting of Buddhists, 
held in Colombo recently, passed the following 
resolutions :—‘‘ That this meeting, while express- 
ing its grave concern at the unexpected steps taken 
by the Government of India in abolishing the post 
of custodian and leaving the entire management of 
Buddha Gaya Temple in the hands of the Mahant, 
urges on the Indian Government to re-appoint the 
custodian pending the transfer of the control of the 
temple to the Buddhists.” ‘‘ That a delegation 
composed of representatives of Buddhist countries 
be organised to meet the authorities in India and 
elsewhere and to take such steps as may be deemed 
necessary in furtherance of the above resolutions.”’ 


SCIENCE 


has armed the surgeon with powerful weapons, 
and the patient in a modern hospital, though 
he may be unable to pay a penny for treatment, 
has at his service much the same resources as 
he would have if he were a millionaire. 


YET HOW COSTLY 
these are, few but the governors of a great 
hospital realise. Cardiff Royal Infirmary, 
founded just a century ago, is faced with the 


may be much more, than a quarter of a 
million pounds sterling. 


REMEMBERING 


that it costs £75,000 a year to meet the ordinary expenses 
of the Infirmary ; remembering, too, that the number of 
patients admitted has doubled within the last ten years ; 
and bearing in mind the economic status of the area 
whence bm of these patients a assuredly is 
a cause that commands sym: help throughout 
the United Kingdom. pes 

Will you send a contribution now to 

the Honorary Treasurer, Sir William 

James Thomas, Bart., CENTENARY 
APPEAL, Cardiff Royal Infirmary, 

Cardiff. 


of providing Desp X-Ray Therapy 
Apparatus, of making extensions to its 
Pathology Department, of modernising the 
Operating Theatres, and of carrying out 
many other vital, urgent reforms. It is 
faced with a budget that cannot be less, and 
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COMPANY MEETING 


PHILIP HILL & PARTNERS 


PROSPECTUS ESTIMATES EXCEEDED 


beg annual meeting of Philip Hill & Partners, 
Limited, was held on Wednesday last at the Hotel 
Victoria, London. 

Mr. Philip E. Hill (chairman of the Company) said 
that the results of the year under review had been 
divided into two parts. The first covered the period from 
March 31 to September 30, 1936, when the business was 
a private company. The second covered the six months 
from October 1 to March 81 and represented the results 
achieved since they had become a public company. If 
they deducted from the profit figures of the past six 
months the amount required to pay the directors’ fees 
and preference dividend, £356,058 was leftas profit for 
the six months before deducting income tax, which com- 
pared with the prospectus estimate of £318,615 for the 
whole year. 

The directors had adopted a conservative dividend 
policy. A dividend of 12% per cent. actual had been paid 
for the period, which, after allowing for income tax, was 
approximately one-third of the amount available. They 
recommended placing the sum of £150,000 to equalisation 
of dividend account and carrying forward £29,855, a 
result which was gratifying to the board and, they hoped, 
pleasing to the shareholders. 


Board’s New Issue Policy 

They had in the past aimed at linking up finance with 
trade and industry over a widespread field, particularly 
in connection with the businesses which the directors had 
established and developed and for which they remained 
largely responsible, and secondly in carrying out 
selective financial issues of proved undertakings, and in 
that connection he thanked the thousands of the British 
investing public who had never failed to support what 
was known, he believed, as a ‘ Philip Hill issue,’’ 
frequently to the point of embarrassment by subscribing 
vast sums which could not possibly be utilised. That 
support had given them a uniqne record in the City of 
London as far as successful issues were concerned. 

This house would never make a public issue unless 
they had satisfied themselves beforehand not merely that 
it was an issue that should prove a success but that the 
undertaking for which capital was being raised, as far as 
it was humanly possible to see, wonld be properly 
managed. Every transaction was exhaustively investi- 
gated, its management was carefully considered and, if 
they decided to transact the business, they were prepared 
to live with it and do their utmost to see that the share- 
holders and themselves obtained a _ satisfactory 
investment. 

They had a number of attractive financial proposals 
before them. After the very closest examination they 
had decided to sponsor the issue of £1,800,000 debenture 
stock of Odeon Theatres, Limited, on terms which 
ensured its success. 

Turning to other sources of income, a considerable 
part of their revenue would always be obtained from 
general financial business and from their investments. 
Despite the setback which had occurred in the Stock 
Exchange since the termination of the company’s 
financial year, the market value of their investments 
to-day, as compared with March 81, showed a difference 
of about 2 per cent. only. 


Good Prospects 

He would hasten to dispel any fears which shareholders 
might have as to their next dividend. directors 
proposed to pay 12 per cent. actual for the period to end 
on September 30 next on that date, and he was already 
in a position to state tnat after providing for that and 
all current expenses there would be a large surplus on 
their revenue for the six months March 381 to 
September 80. 

As regarded the general outlook, he conld see no justi- 
fication for present pessimism. 


The report was unanimously adopted, 


Letters to the Editor 


THE NEW COINAGE 


Sir,—Nobody appears to know why Scotland has 
been honoured by having a separate shilling in the 
new coinage. It would, perhaps, have been more 
appropriate if a sixpence (‘‘ bang went saxpence ”’) 
had been singled out for this distinction. It 
would, however, be interesting to ascertain the real 
reason for the two separate shillings. 

J. P. Bacon PHILLIPs. 

Burgess Hill, Sussex. 


. RUSSIAN EXECUTIONS 


Sir,—With reference to your last week’s 
interesting article, history is only repeating itself 
when Stalin finds it necessary, every now and 
then, to ‘‘ bump off’’ some of his old associates. 
The Revolution, in fact, is once more “eating its 
children,’’ just as it did in the time of the Terror 
in France a century and a half ago. Stalin is 
only another ‘‘sea-green incorruptible,’’ and he 
will be lucky indeed if he ultimately escapes the 
fate of Robespierre. 

The obvious conclusion to be drawn from these 
constant executions is that Stalin cannot trust the 
‘* proletariat.’’ If he did, if the Russian people as 
a whole were entirely content and satisfied with 
their lot under the Communist régime, there would 
be no need for ‘‘bumping off’ so-called 
‘traitors.’ They would be too unpopular to have 
the slightest chance of carrying out a ‘‘ counter- 
revolution.’’ But it is just because Stalin and the 
small clique which is running Russia know that 
the ‘‘ proletariat’’ is gravely discontented and dis- 
illusioned that they are so panicky over the 
possibility of treachery in their midst and are 
provoked constantly to acts of ‘‘ mass murder.”’ 


Jostan Hunt. 
Ophir Road, Bournemouth. 


IMPERIAL IMMIGRATION 


Sir,—You are quite right in saying that the 
recent Imperial Conference performed excellent 
work and that its deliberations should materially 
help to promote that Imperial unity of counsel and 
action that is so desirable in the present unrestful 
state of the world. 

No doubt the most important issues before it 
were concerned with foreign policy and closer 
co-operation in the matter of defence prepara- 
tions. But one cannot help regretting that time 
apparently did not allow for the highly important 
problem of Imperial immigration to be discussed 
with all the thoroughness that it merits. After all, 
as Mr. Malcolm MacDonald admitted some time 
ago, this problem cannot be neglected without very 
dangerous consequences for the Empire. And one 
had hoped that the English Government would 
have had some workable scheme to offer for the 
consideration of our Dominion statesmen. This 
does not appear to have been the case. And echo 
answers ‘“‘ Why? ”’ 


James HawTHorn Enpicorr, 


Birmingham. 
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Your Investments 


NEW ISSUES OR OLD? 


TT is a curious fact that although normal public 

business on the Stock Exchange may be 
curtailed by financial fears such as have lately 
attacked the market, yet, if trade conditions remain 
favourable, new issues of capital may be made 
quite successfully to the investing public. This 
implies a preference on the part of the ordinary 
investor for new shares as opposed to issues already 
dealt in on the Stock Exchange, and presumably 
one of the chief attractions is the ability to buy the 
new issues free of Government stamp duties and 
commission. Thus in the past few weeks we have 
had the over-subscription of such varied offers as a 
county loan, an electric supply company’s prefer- 
ence and debenture, and of a motor company’s 
shares. Yet the prospective yields on all these 
securities are no better than those obtainable on 
many existing issues, even when the extra expense 
of buying the latter is allowed for. Asa rule, the 
investor is much better advised to purchase 
securities which have a market record behind them 
rather than new issues which have yet to make 
their way. In times of big upward movements in 
prices, there is the more scope for capital apprecia- 
tion in the new shares, but this provision does not 
apply at the moment when the whole tone of 
markets is dull and inactive. 


INVESTMENT OUTLOOK 


Owing to the scare which the professional 
operator has received and the large amount of 
money which he has lost in the last month or two, 
speculative activity in the Stock Markets is likely 
to take some time to re-awaken. This is, on the 
whole, a favourable factor, for there is no doubt 
that markets were taking on a somewhat unhealthy 
appearance prior to the shocks recently adminis- 
tered by doubts as to the future value of gold and 
by the Government’s new tax proposals. Though 
industry has now to meet a considerable burden 
of extra taxation, there is still every prospect of 
earnings being at least maintained for a year or 
two, and, if only international trade is allowed to 
develop along more normal lines, there is the hope 
of peace and prosperity for the world for some time 
to come. But the immediate outlook for 
industrials is a quiet one and investment stocks, 
i.e., the best-class fixed interest securities, should 
maintain present levels until the inevitable rise in 
prices and interest rates takes on a more concrete 
appearance. 


BREWERY DEBENTURES 


Throughout the years of depression the Brewery 
companies managed to maintain a most satisfactory 
rate of earnings, though dividends on the ordinary 
shares were affected adversely by Mr. Snowden’s 
special increase in the Beer Duty in 1931. But 
the debenture stocks of the leading companies have 
given a very steady and reliable income, though 
the average at the moment on these securities does 


not come to very much more than 3} per cent. 
Those not tied to Trustee issues, however, may 
prefer these Home stocks to Colonial Government 
issues giving much the same return. 


Tin SHARES 


Now that the metal markets have quietened down 
and the shares of the producing companies have 
followed suit, it is possible once again to appraise 
the value of Tin mining shares. Pahang 5s. shares 
at 26s. yield nearly 8 per cent. on the basis of last 
year’s 40 per cent. dividend, and Siamese Tin 
Syndicate at the same price have every prospect 
of attaining a similar yield if expectations for the 
current year are realised. These two shares appear 
as promising as any, for the companies are excel- 
lently conducted and financed. 


BriITISH SUGAR PROFITS 


The report of the British Sugar Corporation, 
the Government-aided formation of last year which 
merged the interests of the fifteen beet sugar 
factory companies in Great Britain, shows profits 
for the year ended March 31 last of £1,245,000, and 
the directors are at pains to emphasise that these 
profits are exceptional and cannot be assumed for 
the future. The £240,000 received from the 
Exchequer is placed to renewals fund, and the 
company is reserving further amounts of £813,000, 
paying only £150,000 or 4 per cent. in dividend. 


Or ‘‘ RoyALTIEs.”’ 


Alluring rates of dividend are promised and are, 
apparently, being paid by a number of concerns 
engaged in the exploitation of Oil Royalties and 
styling themselves Oil Royalties Trusts of various 
kinds. The speculative nature of such a venture 
need surely not be emphasised, but a number of 
investors appear to be placing their funds in these 
concerns under the impression that they are getting 
a marketable security. Such is not the case, and 
it cannot be too strongly emphasised that an 
investor should deal only through his banker or 


broker and in securities in which there is a proper 
market. 


Hitt & PARTNERS 


The first year as a public company of Philip Hill 
& Partners, Ltd., issuing house, investment and 
finance company, has proved remarkably succesful, 
for profits for the second six months of the year 
were £376,114, giving a balance for the period of 
£356,058, compared with the prospectus estimate 
of £313,615 for a full year. The dividend is 12} per 
cent. actual, but £150,000 is placed to a dividend 
equalisation reserve and only about one-third of 
the balance available is being distributed. On the 
capital side, the position is also highly satisfactory, 
for the market value of quoted securities held by 
the company and its subsidiaries at March 31 
exceeded their aggregate book value by over 
£900,000. If general conditions are favourable the 


directors expect an active period of new business. 
The 5s. shares at 23s. 3d. are obviously so priced 
in anticipation of a very much larger dividend next 
year. The Company report will be found on the 
opposite page, 
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JOIN The Navy League NOW 


The Navy League is the only Organisation whose object is to urge the vital 
importance of Sea Power to the British Empire. All patriotic citizens 
should therefore give it their moral and financial support. 


TERMS OF MEMBERSHIP : 


For Life Annually 
Vice-President - - - 23 0 0 5 0 0 
Fellow 10 10 1 10 
Member {5 00 010 0 
Includes The Navy” Monthly. Post Free 

Member (without ee) ~ - - _— £0 5 0 
Associate . - — from {0 2 6 

to {0 1 0 


Includes Navy League Quarterly. Post Free 
For information as to enrolling as a member of the League, please 
communicate with the General Secretary, The Navy League, Grand Buildings, 
Trafalgar-square, London, W.C.2. 


HOTELS ou the trout. 130 rooms. Pele: STAMPS 


phone: 761 762. 


AMBURGH, NORTHUMBERLAND.— s. For best prices send to 
Victoria Hotel. Rec., 3; Pens., 6 gns. Capos. ae 2 Hotel, Gt. St. ooke’s Strand Auctions, 2, 
Tennis, olf, shooting, fishing. ndrew _ Street mins. ae Street. Sales Weekly. 


Leicester Sq. Tube. 250 H. & C. 
EXHILL-ON-SEA. — Clevedon Guest an” Room, bath, breakfast, 7/6; double, 
2086. x 


House. Mazdalen Road. Tel. 


Nicel tuated, with d 
BONNINGTON HOTEL, | Southampton MISCELLANEOUS 
and comfort. From 3 guineas. Special w, W. near British Museum 330 
Winter terms. Visitors. 5 a Bath and Table d’Hote RENCH RIVIERA.—Gentleman’s large 
RIGHTON (HOVE)—NEW IMPERIAL Breakfast, 9/6. and attractive villa at Mentone for 
HOTEL, First Avenue, Overlookin CORA HOTEL, Upper Woburn Place, gale will 
by Gross for auick sale. A real bargain. The owner 
. ations. Accom. uests; Room, Bat d id : ti th ot 
Lenses. 4 guineas. Special and Table d’Hote breakfast, from 8/6. gentlefoli in running the villa as country: 
rms. ouse hotel or rest home tincipals or 
UDE, X.,,Comwall, — The PAIGNTON, DEVON. Radsife Rotel Yar 
Private Hotel. Downs view.—-Pens., arine Drive 70; Rec., 3; Pens., Buildings, London, C2 
4 gns. each per week, full board. Golf, from 4 gns., from 5 to 7 gns. during ‘season. 
boating, fishing, bathing, tennis. W.E., 15/- to 18/- per day. Golf, tennis. TAY 
ALLENDER, Perthshire. — Trossachs ERTH, d.—Stat 1. 2 fully packed, in many luscious and unusual 
sning, ennis. arden. 
3/6, specialities included. Hilda 
UNDEE.—The Royal British Hotel is = Gunnislake, Cornwall. 
the best. H. & C. in all bedrooms. 7 ERMANY’S desire fer peace and 
Restaurant, managed by Prop. Phone: 6v59. 1 minute from Pier. Golf, tennis. bowls general recovery. Read the facts. 
and bathing. Cocktail bar. Fully licensed. Free literature in English from Dept. 


LY, Cambs.—The Lamb Hotel. Bed., 20; Deutscher Fichte-Bund, Hamburg 36, Jung- 
Rec £2 1 


. 5. Pens., 5 W.E., fernstieg 30. 
Lun., 3/6; Din., 6/.. Boating. Wilts, — Hotel, HORTLEBURY, BLACK CHERRY 
Electric lift. **Phone : and MORELLO CHERRY (Stoneless) 
GVOLKESTONE.—The ORANGE HOUSE ' JAMS: Pineapple, Blackcurrant, Damson, 
Private Hotel, &, Castle Hill Avenue; Peach and many other delicious Home- 
8 mins. to Sea and Leas Cliff Hall. Excel- IDMOUTH.—Belmont Hotel, Sea Front. Made Jams, Jellies and Marmalades; 
lent table. ‘‘ Not large but everything of Bed., 55: Rec., 3. Pena., ‘6h to 8 gns. seuntitesy packed SIX 1-lb. pots, uF 
the best ""—3-4 uns. Winter, 2 gns.—Prop., W.E., inclusive 3 days. Bathing, tennis, 2 for 13/-; 24 for 23/6, all equvlage aid 
Miss Sykes of the Olio Cookery Book. golf. Hilde Kimberley, Gunniclake, Cora wall, 
TERMS OF SUBSCRIPTION ORDER TO NEWSAGENT 
12 months 30/- (Postage included). Name Newsagent 
To the Publisher, The Saturday Review,”’ 
18/20, York Buildings, Adelphi, London, 
please send to me weekly “ The Saturday Commencing with next issue, please deliver 
° > ‘ 
Review,” for a period Of ......:.+.s.c0000 months, lo me each week a copy of ‘‘ The Saturday 
for which I enclose remittance Review," published at 6d. 


Published by THE Cnawron Co. 18-20, York Buildings, Adelyhi, Iondon, W.C.2 ‘Temple Bar 3157), and ted 
Press Lyp,, 20, St. Andrew Street, E.C.4, Terms of subscription : One year, 80/-, ane 
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